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of their nominal value.1 ' Not worth a continental'
, is a phrase which survives in American parlance,
and the United States would never have been able
to borrow another dollar if Congress had not in
1787 been given the power, not merely on paper,
but also in fact, of collecting the money direct
from the taxpayers. In like manner the existence
of the British Commonwealth to-day depends on
the power of the Imperial Government to borrow
thousands of millions, the whole available resources
of its own taxpayers, and anything else it can raise
from foreign investors. The money to meet those
loans is not even left to be voted in the annual
estimates of future years. It is voted now, once
for all, and remains without any subsequent vote
a first charge on the revenues of the United
Kingdom. It is lent on a well-founded belief in
the power of the Imperial Government not only
to impose future taxes, but if necessary to seize
and distrain on the goods of the taxpayers them-
selves, and but for the existence of that power
would not be lent. To create an Imperial Govern-
ment which lacked that power would simply prepare
the Commonwealth for destruction. A government
which can offer to creditors no adequate security in
the throes of a great struggle would merely invite
the attacks of its enemies.

Experts, by whom these weighty criticisms are
made, have suggested that the difficulty might be
met if Dominion governments assigned existing
sources of revenue sufficient, or more than sufficient
to meet the Imperial quotas. The Imperial treasury
would collect these revenues through officers of
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